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MAMLNEWS

ANDTMtJJATION

Moaning of Advnnco of Bank
of England Minimum DIs

count Ityffl to 7 P. 0.'

DISCOUNTS iejENERALlY UP

Extraordinary, Problems Grow

Trom Europe's 'Financial
Itccnperotion.

Br WILLIAM! JlTS'VUB BOIES.
TUo high coat of caaAlt. as emnhaslaed

by Aha gvowlns tditi(Ion In international
finance ana tho rlso ito 7 per cent, In the
Bank of England'1 minimum discount

jnfato, became tho cd strolling: influence In
lahe world's securltli! markets Jast week.

inui muvo wus u m mofli sensational
money market development of the year
and served notice oniall Europe that tha
world credit Btraln Baa reached a point
whero orderly definition must ensue. It
emphasized alBO wliat our Federal Be'
serve Board has frequently nserted con'
cernlns the need ol Tlgldlyvtiiffcrentlat'
In between and produc
uvo loans, mm trso iimitf:d credit re-
sources of the bankaraay far used to sus
tain legitimate indtraTryand not to pro
mote epcculationlri securities, commodl
ties or land yenttiros Through that
move the grecA Brftufc bank has virtu
ally placed vEngland'a commercial bor
rowings on rm 8 per oMnL basis, for Lon.
don's opennftrket fate U traditionally
far enough' ajbove thjj bank rate to mean
that British; Industry will have to adjust
Itself to ty 8 per dent, interest rate so
long, n8 the 7 per cenj.cank rate shall
do conuiueo. -

Ftaanclao3 necoiutrnotloa.
Air the world. la gradually made

to rialiia that tho task of financing re
construction, la tho roast urgent financial
operation, fcoforo th great commercial
nitJooB to-da-y. Id cornea ahead of
fjvsrythfnit else, wlta a total burden bo

fgreat aa no force tie abandonment of
nonessential enterprises which only
could bei promoted at the expense of
that whAch Is vital to tlie financial re-
cuperation of Europe. Just as the
flnancirtff of undertakings
hnd, 1t b deferred jiafThir the war. so

Ikhe, most powerful' banking Interests of
H3rat Britain and tlie United States
represented by the Bank of England dl
roetors in London and by the members

United States havo united to penallso
tjhoso borrowers who are engaged In
tindertaldnKS that are not related to the

Irsupremo task of gettUSg-th- e world back
Inn fM InriiiitrHnl fiAt frfeiln. ThOflA bor- -

'?M rowera will be accommodated at a price,

9?

belmr

but thoicnargo surely wni auvance in ac-

cordance with the magnitude of the In-

vestment required and the pressure for
funds for essential raid reconstruction
uses, r Instead of saying that the bor-
rower on speculative collateral shall not
be accommodated at all, the governing
Interests put tho cost of such advances
so high as to Insure his borrowing as
little ns posslblo.

Panto naites.
This is the explanation for naming a

bank rate on only eevtn occasions has
the Bank of England rntje'been advanced
to 7 per cent before In 4 time of quiet
when the bank's reservd. instead of be-

ing 'depleted, showed $5,p0,0OO gain for
the week ,and Kb ratio ctf reserve to de-

posits was 17 per cdnt, as against
1214 per cent, on Januokyl$. The prob
ability Is that that rata will be made
effective and that no furttr advance will
be called for In the near future. It at all.
The rate will surely go hfeher, however,
If the public Interests require, because no
bank directorate In the v.4rld is more
competent to deal with ft troublesome
credit situation than that' Which directs
tha policy of England's ntngmncent re'
serve Institution.

Tn thA Hrht nf IhncA Amrf lilinmentB It is
if fortunate that the Reserve iBoard began

months ago to compel a Deduction or
speculative commitments b admonish
ing Wall Street banks not to enlarge
their advances on Stock Exchange col
lateral. Those efforts and t'.te advance
In redlscount rates which follbwed were
Instrumental in reducing Stock Jfixchange
loans to a safe level and' weeding out
weakly held speculative accounts.

Neceaaary SafesrnarHs.
That process of financial (sanitation,

begun more than eighteen months ago,
has been helpful in safeguarding our
market from the weaknesses lpcldent to
an overwrought speculative position.
Had It not been undertaken wtKn It was
there Is no telling what would ijiave hap-
pened here, because the pool 'managers
could see nothing but blue niky, easy
profits and untold riches ahbitd. The
Reserve Board, ns the supremo court of
American finance, Is serving (hp nation
In much the same way as the Clearing
Houae Committee sorved this ooinmunlty
during the overstrained credit markets
of 1893, 1903. 1906 and 1917. The com
plications of the after war perio d, how
ever, are many times greater tha tn those
following tho money panics whl ch pro
ceeded the Installation of the FetU cal Re
serve machinery three months at Iter the
world war started. Our new tpnklng
system has given a good aoeounrcvf it-

self during a period of urgent Gpv frh-me- nt

financing and In the Interval fInce
the armistice was elgned. It is not
pleasant to recall what might havo hap-
pened had the country been leseJi well
equipped to undertake the Aral I aid
financial relief work that the Euntpean
nations required as soon as hostilities
ceased.

Moner nates.
There are numerous problems a till to

be solved because the readjustment
only partially completed and strreral
months will pass before Europe'a pro- -
A,.rU . M I . t t,n11uuuiia inviiiuc. oiitui im.g umu i(h,ilnriued. Tt mav b nM.eR9arv frtprthA
reserve banks to raise their ndlsVunt
rates again to Keep tne loan acotumi
within safe limits and build up it re-
serve fund sufficient to provide adeqtlato
money market protection. With Ihe
opening of spring the borrowing dertulnd
Is enlarging everywhere and thousiuida
of municipalities, railroads, Industrial
corporations and private firms are b B-

eing additional credit Abroad the lie-ma-

for capital Is almost unprecedent Id
and In London the applications from
towns and counties are piling up I i
about the largest volume oyer knowi t.
Hero there are railroads to provide for
as the Government la operating then
no longer and the duty of the owners 1

to provide funds to pay for new irnVf'
provements and Immense additions to
rolling stock which must be supplied IX

the car shortage Is to be remedied.

Outlaw Strike.
At a time of such tension It Is dis-

tressing that the country should be ex-
posed to the vicissitudes uf a railroad
striko which represents a direct loss of
at least $1,000,000 a day In addition to
a much greater wasto through the cur-
tailment of output and the forced shut-
ting down of enterprises from fuel short-
age which gave employment to thou-
sands of men at high wagea. Tho Amer-
ican peoplo suffered a $2,000, 000, OVO

loss from the disturbances last year anil
there Is no telling what the depletion ol
resources resulting from the present
struggle will amount to If radical agita-
tors extend their propaganda' wort: on
tho scats of the last fortnight TUare
are endless possibilities for such actlv- -

Ity in a Presidential year, but the c6un.
try was never more irritated by a sense-
less strike than it hoa been at this In-
stance, when men abandoned their po-
sitions without notice and followed In
the wake of the red flag.

Treasury Notes.
The United States and tho British

treasuries have been obllgod to advance
Interest rateo on their short term note
Usues to Insure quick .sales of large
blocks. That action has unsettled the
market for Liberties and prompted
heavy liquidation and sharp declines In
prices, in the course of that movement
thousands of small holders have been
obliged to sell holdlngB for what they
would brine belnir unable to nnv thn
dlffercnoo between tlie 4 Vi per cent, rato'
wnicn tne bond returned and the o or 7
per cent, rates that some banks now
charge for carrying such accounts.
Liquidation of that character was on Im
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Am Tobacco

YORK HERAIjD, MONDAY,

portant factor in depressing Liberty
prices last week to a now low level for
certain issues. The general bond market
was affected sentimentally, but the dis-

turbance was not Important, because
prices wero low and many Issues wero
selling on a deflation basis. The nowly
Invested dollar Is to-d- the most pro-
ductive of all dollars, because It pur-
chases moro Income than ever before tn
the history of American finance.

The bond market is on eafo ground,
and tho investment inquiry Is broaden-
ing gradually In response to more gen- -,

eral publlo recognition of 'the extraor-
dinary investment opportunities which
the market presents. Much mora financ-
ing is to bo done, but high grade invest-
ment issues aro selling so low as to
appeal strongly to the investing classes.
Tills Is no time for the Government tu
nut out another huge offering of bonds
to pay for a bonus disbursement or any
thing of the kind, wnatever may db

IN
17,

1920.
Sales for weak 6,259,987

700 Adams Express
6600 Advance Rumely . ...

500 Advance Rumely pt. .
900 AJax Rubber
900 Alaska Gold M

2300 Alaska Juneau O M...
6700 Allls Chalmers Mfff..,

600 Allls Chalmers' Mfg pf
7300 Am Agrl Chem

300 Am Agrl Chem pf . . . .
109100 Am Boot Sugar

4000 American Bosch Magneto
11400 Am Can

100 Am Can pf
12100 Am Car & Foundry

300 Am Car & Foundry pf. . .

3500 Am Cotton Oil
19500 Am Druggist Syndicate..

3600 Am Express
4000 Am Hldo & Leather
4000 Am Hide & Leather pf . .
1900 Am Ico

300 Am Ico pf
70600 Am International Corp..

1800 Ani La Franco Flro Eng..
16000 Am Linseed Co

800 Am Linseed Co pf
78200 Am

10 Am Locomotlvo pf
11900 Am Safety Razor

7300 Am Ship & Commerce...
9500 Am Smelt & Rcf

400 Am Smelt & Ref pf
800 Am Smelt Seo A

4300 Am Steel Foundries
600 Am Steel Foundries pf..

3G200 Am Sugar Ref
700 Am Sugar Ref pf

22400 Am Sumatra Tob
3700 Am Sumatra Tob pf . . . .
7450 Am Tel & Tfcl
3800 Am Tobacco

300 Am Tobacco pf new. . . .
15940C Sec

65100 Am Woolen
200 Am Woolen pf

1200 Am Writing Paper pf . .
3500 Am Zinc, L & Smelt. . . .

300 Am Zinc, L & Smelt pf..
26500 Anaconda Cop ex dlv. .

100 Ann Arbor
300 Ann Arbor pf

10200 Assets Realization
400 Associated Dry Goods. .
100 Asso Dry Goods 2d pf .

400 Associated Oft Co
8100 Atch, Top & Santa Fe..
1700 Atch, Top & S Fo pf...

500 Atlanta, Blrm
400 Atlantic Coast Line

Blfb.
38
44
70
76

2
2

44
82
94
90

103
121
49
96

146V
113

50
14

150
25

U6
49
63

104
13
92
94

108
103

15
23
69
05
82
47
91

12
112
101.
105

280
96
72

135
100
60
19
56
64
12
22

6
45
68

116
82
78

6

22rAtlantlc Refining 1400
lzuu Alionuo iionning ex aiv. uway

12200 At, Gulf & W I S S 173
100 At. Gulf & W I S S Pf... 67
200 Autosales 12

4 Bank of Commerce .... 240
344700 Baldwin Locomo Wks... 144

400 Baldwin Locomo Wks pf 101
8700 Baltimore & Ohio 34

600 Baltimore & Ohio pf 45
9400lBarrott Co 134

100 Barrett Co pf 104

1500 Barnsdall Corp A 48
31100 BethVihera Motors 32

1400 Bethlehem Steel 95

200 Bethlehem Steel 8 d o pf . 112
92700Bethlehem Steel B 99

1800 Booth Fisheries 11
6400lBrooklyn Rapid Transit. 16
1800 Bklyn R T ctfs of dep... 12
300 Brooklyn Union Gas.... 59
200 Bruns Term & It R 7

6000 Burns Bros 128
1500 Butterlck Co 18
8600 Butte Copper & Zinc... 9

3200 Butto & Superior Cop .... 27
3500 Caddo Cent O & R. ...... 23

700 California Pack Co 81

1800 California Petrol 39
1700 California Petrol pf 71

700 Calumet & Arizona 64
6000 Canadian Pacific 122

200 Caso, J I, Thres M pf... 97
9S00 Central Leather 88

200 Central Leather pf 103
8100 Cerro da Pasco Cop 54
200 Cortaln-teedPro- d Corp. . 64

11300 Chandler Motors 160
1300 Chesapeake & Ohio 66

200 Chic & B 111 Eq Tr ctfs. 9
200 Chi & B 111 pf Eq Tr ctfs 9
800 Chicago Gt Western..... 8
400 Chicago Gt Western pf.. 23

7600 Chicago, Mil & St Paul.. 38
3700 Chicago, Mil & St P pf . 64
1400 Chicago & Northwestern. 85
9500 Cht Pneu Tool ex dlv... 108

24900 Chi, R I & Pac 36
1400 Chi, R I & P 6 p c pf . . . 64

800 Chi, R I & P 7 p O pf... 75
600 Chi. St P, M & 0 63

4700 Chile Copper 19
8900 Chlno Copper 37

100 Cluett, Peabody & Co.... 91
13400 Coca-Col- a 86

1919.
6,292,430
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13
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66
96
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134
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96
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270

95

130
100
47
17
53
61
12
22

6
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114
81
77

6
87

1350
107
168

67
12

240
138
101

32
45

126
104
47

92
112

10
14
11
67

1
123

9
25
22

87
70
64

119
97
85

103

53
154

55
9
9

35
61
84
97
83

63

85

35
800 Col Fuel & Iron 39 38
100 Colorado & Southern.... 24
200 Colorado & South 1st pf. I 50

19100 Columbia G & Eleo 62
41900 Columbia Graphophone.. 61 46

100 Columbia Graph pf ,89 89
600 Consolidated agar.

9000 Consolidated Gas SHil 84
4000 Con Interstate Cal Mln.. 18 17

72400 Textile 42 SG

6200 Continental Can 97 92
49300 Continental Candy

160100 Corn Products Rer 105 99
1600 Cora Products Ref pf... 105 U04

200 Crex Carpet 64 w
70 Crex Carpet 65 65

82300 Crucible Steel Co ex dlv. 272 257
600 Crucible Steel Co pf

1750 Cuban Am Sugar. 605 650
109500 Cuba Cane Sugar 59

6800 Cuba Cane Sugar pf..... 84 82

auu ueiaware nuauon as i no--

400 Denver & Rio Grando... 7 6

6200 Denver & Rio Grando pf. 12
6900 Dome Minos lltt 10

100 Duluth. 8 S & Atl 4 4
6200 Elk Horn Coal Corp.... 27 26

100 Elk Horn .Coal Corp pf . . 42
100 Emerson Brantlng 23 23
200 Emerson Br pf ex dlv... 85

2900 Endlcott Johnson 117 114

600 Endlcott Johnson pf 100 99

3200 Erie 13 13

1000 Erie 1st pf 21 20
300 Erio 2d pf 15 14

16900 Famous Players-Lask- y. . 86 83
8100 Famous Flayers-- L Pf... 91 88

1100 Federal Mln & Smelt pf. 39

400 Fisher Body Corp 128 125

6300 Fisk Rubber 37 26
4500 Freeport Texas 25

1700 Gaston W & Wlgmore... 16 15
200 General Chemical Co.... 160 160

400 General Chemical Co pf. 95 95
4300 General Cigar Co
1300 General Cigar Co deb pf.
4200 General Electric Co...... 153 152

13387 General Electric Co rts.. 3 2
14100 General Motors Corp.... 372 349
90700 General Motor Corp ctfs 34

100 General Motor Corp. pf.. 84
2300 General Motor Corp deb. 75 74

600 Gen M Corp deb pf p c. 88 88
11700 Goodrich B F 71 68

100 Goodrich B F pf 93 93
300 Gray & Davis 35 35

8400 Great Northern pf 76
7200 Great Northern ore ctfs. 39 37

800 Grocno Cananea Cop.... 35 84
1000 Gujf, Mobile & North.... 9.

1 - ,v
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the appeal's merits. Tlie 20,000,000
patriotic Americans who Invested their
savings In Liberties during the war
have cacrlflced enough to warrant fairer
dealings by tho Government which
urged them to anticipate their income
and mortgage their future by obtaining
from banks loans used to finance tho
stupendous flotations.

Increased Frodnotloa.
There is no disguising the fact that

latest developments in the international
money market aro of tragic importance
and havo direct Gearing on the situation
horo. Tho crying need is for a thorough
going reduction In tho costs of Govern-
ment and living, because any increase
in money ratos adds to the burden of
doing ibuslness. In its memorable state-
ment as to .the best means of bringing
about defllatlon, the Reserve Board said
last August: "Whothor viewed from an

January
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93 80
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27 13
88 69

142 112
115 110
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170 102
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16 15
36 25
28 17
70 45
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45 41
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38 18
63 47
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18 9
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18 8
31 21
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100 98
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61 36
40 35
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80 63
13 8
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102 99
93 72
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7 4

17 14
.47 39

117 92
77 64
86 23
62 60
60 43
48 30
61 45
86 23
21 16
29 10

100 88
72 66
68 50
84 68
77 60
22 20
60 38
65 .44

5 4
9 6

157 120
41 23
65 51
78 68
61 44
38 31
43 37

116 71
111 67

47 37
43 40
36 20
42 33
1G 10
32 23
61 46
68' 62
42 84
68 62
82 43

108 98
23 15
98 89
80 50
64 61
94 87
32 21
80 70
27 16

110 84
104 100
124 109
118 74
106 89

22 17
88 64
36 33
94 62
98 97
72 34
65 37

124 84
106 97
23 22
84 84

115 93 5
17 14
25 15
34 23
30 21
83 64
21 13

9 6
18 12

243 214
13 10
90 73 1

48 34
82 64

310 200
116 110
105 88
26 18

DIt.TDIt.
In $.Tletd.

1
7

60c!
6

2
1.20

4
6

1.60

3

2
2

3
7

1

12

10

10

40c

74c

6
20

8

4

7
7
7
6

5.50

4.76
7.90
6.67

10.71

5.73
4.38
6.27

6.83

10.07

6.96

6.00
8.00
7.94

9.09

8.00
2.98
7.88

6.56
3.84
4.14
7.50

8.00
6.88

5.80

7.89

6.71
9.09
6.25

6.80
5.17
7.40

5.16
5.00
8.61
8.42
4.24
8.70

9.46

4.62
7.12

8.89
9.43

7.85
5.79
6.14
6.85

7.66
7.23
6.90
6.54

6.72

9.34
6.90

6.31
6.95
4.61

6.13

7.46
6.15
9.61
8.97
7.70

9.30
4.71
8.00

6.19

6.66
6.56
9.90
3.03

E.83
6.43
9.76
7.23

7.68
7.89

8.00.

8.72
6.66
7.87
7.69

7.97
1N-6-

7.32
6.91
6.72
4.31
7.88
6.13
4.67
6.76

5.33

6.35
7.18

8.33
4.37
6.15

7.79

3.38

1.23

7.79
6.60
7.27
6.12

Balti.
600

1000
8100

70300
200

28700
1200

10000
12000

4900
5100
6200
2800

16100
600

16100
22500

400
900
700

14600
100

25800

300
107

5000
3100

700
800

2100
100

8800
100
400

12000

2720
1600

400

3300

1300

6925

2400:

300
200

8400

6800

1800

3800

297200

4600

114600
200

8200

2000

3200

2200

8976

11900

4700

7100

3700

39000
170000

9600

"'AOTTT, 1O0A . . i
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TOTAL TRANSACTIONS THE NEW YORK STOCK EXCHANGE

Week Ended April 1920.

Locomotive

Consolidated

1 tn 84.114,451 60.881,088

8.

Gulf. &

Gulf States Steel
Hendeo Manufacturing
Haskell & Barker
Homestake Mining
Hupp Motor ex dlv
IUInols Central
Indlahoma .
Inspiration Con Copper
Interboro Con Corp....
Interboro Con Corp pf
Int Agrl
Int Agrl Pf i
Int Harvester uo rrcw.

Harvester Co pf new
Int Marine...
Int Mer Marine pf

Motor Truck
Truck 1st pf

Inter Truck za pi
TntArnatlonal Nickel ..
International Nickel pf .

International ...
International Paper pf.
Inter Paper stpd..,.
Inter Paper pf stpd...

Products
Jowcl Tea

Tea pf
.Tones Bros Tea

for --vr:
and

and

and

taken

..vi

ta. last

Kansas City soutnern..
Kavser. Julius & Co....
Kelly Springfield Tire...
Kel!ff Hpnng i.Kelsey Wheel Co
Kennecott Copper

167WKeystone Tiro & Rubber
100 Kress, S H& Co

29900 Lackawanna Steel CO.
100 Laclede Gas of . . .

13300 Lee Rubber & Tiro....
unn Valley

200 Liggett & Myers Tob pf.
500 Liggett & Myers Tob rts

53000 Loews Inc
4300 Loft Inc
1700 Looso Wiles Biscuit....
3600 Lorlllard. P, Tob
7100 Lorlllard, P, rts...

300 Louisville & NashvWe.
100 Mackay Cos
500 Mackay Cos pf
300 Malllson & Co H It

Manatl Sugar
800 Manhattan Shirt
300 Martin-Parr- y Corp
800 Maxwell Motor
100 Maxwell Motor 1st pf..
100 Maxwell Motor ctfs
100 Maxwell Motor 1st pf ctfs
300 Maxwell Motor 2d pf ctfs

Dept Stores
84900 Mexican Petroleum

200 Mexican Petroleum pf..
1500 Miami Copper

118300 Middle States Oil
15400 Midvale St & Ord ex dlv.

200 Minn & L now...
600 Minn, P & S S M.

4275 Missouri. Kan & Tex
100 Missouri, Kan & Tex pf..

9500 Missouri Facitic.
3800

800
100

24200

500
200

900
300

25500
100
900

1300

1000

300
200
200

600
14100

1000
100
300

2900

11500
900

16300
700

6400

860
3100

100
400

76900
300

17600

6500
800

7000
200
100

6500
300

200
600

100

200

41400
200

194400

26001
36700

800

100
260200

900
236100

300
850
100

103460
9200

700
200,
900

25000
1100

600

1400

500
100

33200
14600

10

Missouri Pacific
Montana

Si
work

the po"

the g:

world wide Drc
the

the

Mobile North pf.

wir..

Ref

Corp
Corp

Int
Mer

Tntpr
Inter Motor

Motor

Paper

Iron Corp

Jewel

xnp

Txihizh

Tob

34825

4400 Mays

6122

1500

Power
Montana Power pf
Mont, Ward & Co
Mulllns Body ex dlv....
National Acme Co
Nat Anllino & Chem....
Nat Aniline & Chem pf.
National Biscuit Co
National Biscuit Co pf..
National Cloak & Suit..
National Conduit & Cable,
Nat Enam & Stamp....
Nat Enam & Stamp pf.
National Lead Co
National Lead Co pf...
Nat R R of Mex 2d pf..
Nevada Con Copper....
New Orleans. Tex & Mex
New Tork Air Brake....
Now York Central
New York. Chi & StL...
N Y. C & St L 1st pf....
N Y, C & St L 2d pf
New York Dock
New York Dock pf
New York. N H ft H. ...
New York, Ont & West..
Norfolk Southern
Norfolk & Western
Norfolk & Western pf...
North American Co.
Northern Paciflo
Nova Scotia S & O
Nunnally Co
Ohio Cities uas......
Ohio Fuel Supply
Oklahoma Prod & Ref.
Ontario Silver Mining...
Otis Elevator
Otis Steel
Owons Bottlo Co

may

Pacific Development ...
Paciflo Gas & Electric
Pacific Mall
Paciflo Tel & Tel
Pan Am Petrol & T. ...
Pan Am Petrol & T B..
Parrish & Bingham
Pennsylvania R R
Penn Seaboard Steel....
People's Gas, Chic
Peoria & Eastern.......
Pere Marquette
Pcro Marquette pi
Per Marquettarlor pf.
Philadelphia Co ....
Phillips-Jone- s
Pierco Arrow Motor,
Pierco Arrow (Motor tf . .
pierce on corp
Pierce OH Corp pf....,
Pitts, C, C & Louis,
Pittsburg Coal Pa....
Pittsburg Steel pf...,
Pittsburg & West Va
Pittsburg & West Va pf
pona creek coal....
Prossed Steel Car...
Pressed Steel Car pf
Pullman Co
Punta Alle Sugar ex dlv
Railway Steel Spring.,..
Hay consol Cop
Reading
Reading 2d pf

of

be

of
M.

pf

St L.

St
St

St
of

Type 2d pf..
uepiogie bieei

forthcoming

Remington Typewriter.
Remington

Republic Motor Truck...
KepubUc Iron & Steel...
Republic Iron & Steel pf.
Robert Rels
Robjprt Rels 1st pf
Royal Dutch Co N Y...
St Joseph Lead. .,
St' Louis & San Fran
St Louis & San Fran pf.
oi li tsouinwestom pf..
Savage Arms Corn
Saxon Motor
Seaboard Air Line
Seaboard Air Line pf...
Soars Roebuck Co
Shattuck Ariz Cop
Shell Trans & Tradlnc.
Sinclair Consol Oil
Slosa-Sheffle- ld S & I....South P R Sugar
South P R Sugar pf
Southern Pacific
Southern Railway ......

Pontlnved on Twelfth Page.

nub.
34
70
45
77
60
21
89

9

69'
4

16
27
88

143
112
38
98

161
80
70
23
87
87

100
76
75
48
16
39
24
17

100
136
102

87,
31
42
98
81
42
38
44

103
16
36
20
62

156

105
66
64
43

161
30
29
37
59
30
56
27

136
208

94
24
35
48
14
74

8
13
27
44
66
98
38
46
37
71
91

124
114

74
12
79
97
93

107
5

14
41

109
72
31
60
47
43
64
83
19
23
94
65
62 .
79
67
22
43
64

6
8

157
32
64
72
61
33
41

116
111

41
41
34
37
11
28
49
66
89
65
72

100
19
91
73
63
91
81
76
22

113
102
123
118
106
20.
85
35
89
97
72
49

114
99
23
84

116
17
22
32
28
80
18

8
15

OJ1

310

9

11 &
82
42
80

110
99
23

"30

89
71
60
20
88

8
65

4
14
23
81

135
111
36
95

148
78
69
21
87
81

100
75
75
44
14
35
22
16

100
131
102

82
30
37
93
77
42
34
43

103
16
33
18
55

142
7

104
66
64
41

142
29
27
36
69
30
66
27

128
197
94
23
31
46
14
70

13
25
43
64
98
37
44
37
65
87

115
114

73
11
77
97
86U

107
5

14
40

107
71
30
50
47
40
61
31
19
22
93
65
51
77
63
20
42
53

5
8

143
31
60
70
49
33
40

104
98
41
40
32
34
10
27
49
66
87
62
66

100
18
01
73
61
91
29
75
20

108
101tl02
U8

97
101

82
34
84
97
.50
48

109
98
22
84

1 AW

16
21
31
20
74
16

7
15

231
11
78
39
75

280
110
97
22

8

34
69

1918.
37.695.824.

46y
'72
60
21
88

a
66

4
16
25
87

137
111
87
96

148
79
69
22
87
84

100
75
76
48
15
35
22
16

100
134
102
82
30
39
98
80
42
37
43

103
16
34
19
57

153.

66
64
43

147
29
27
36
69
30
56
27

135
201

94
23
35
46
14
74

8
13
26
43
65
98
37
45
37
70
89

121
114

73
11
79
97
87

107
5

14
40

108
72
30
60
47
4Z
64
32
19
22
94
65
62
78
65
22
43
63

5
8

32
60
73
60
S3
40

112
110

41
41
88
87
10
27
49
66
38
65
70

100
18
81
73
63
91
80
76

119
116
102
19
85
34
87
97
69
48

112
83
22
84

16
21
32
26
77
17

7
15

237
11
81
40
77

303
110

38

ova
105

154

Net
Cht- -

3

6
1

H- -
---2

4--

f 1U

-- i
i

io

-- 8
2

3

2
6

-- 1

21
-- 1

1
3

"7

'i
t

10

-- 1

-- 3

13

i

17

Ti
17

1

3

3
7
1

3
3
1
2

1

5

1

1

1

5
1
5

2
5
1

1

-- 1
2
1

1
6

1

8

3
1
1
2
6

2

1

3

1

1

i
i
1

4
1
1

1

1

1

7

tt

--- 1
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25- 2- u-

BROWN BROTHERS & CO.

Philadelphia
EttablH&cdmS

International Servicje
Through our own long established foreign co inectlons

our close relations with the Mercantile Bank ofi the Americas

the Foreign Bond Share Corporation), we are

to offer complete banking financing facilities in all

parts of the world.

BROWN, SHIPLEY & COMPANY

reunltra Curt, rotatory
LONDON,

SsUbltshid 110

Standard Batik of
South AfricalF
WE ARE times very glad to discuss

South African and Australian
conditions with interested exporters and
importers.

Established Years
360 Branches and Agencies
Resources $306,125,415

68Wai street new York I
li' it Mini ff

Atlantic Gulf
Oil Corporation

Controlled by
Atlantic, Gulf & India

Steamship Lines
Estimated potential production
350,000 barrels daily.

Topping plant capacity 30,000
barrels daily.
Pumping station for the loading
of tankers with capacity of 6,000
barrels per hour.

line capacity com-

pleted 60,000 barrels daily.

Parent company has contracted
for tankers having deadweight
tonnage of more than 172,000
tons.

mmmmmt

MOORE,
LEONARD & LYNCH

Mantel New York Pittiburgh
Slock Exchanges

FrtekBldc. lliB'war
rltutmrgh New Tork Philadelphia

Guantanamo
Sugar

LYON CO.
SOPineSt, N. Y. Tel. John 854

FINANCIAL NOTES.
L. Marsden Hubbard of Harris, Forbes
Co. sailed Saturday on the for

London, he will assume general
managership of the European business
of his house.

MONEY AND EXCHANGE,

OAU, MONEY FOR
Mixed Collateral All Industrial

Open (Open
Blah ntrhlot. Low
Laat. ........ Laat
Year's hlah Year's hlrh
Year's low jYaar's low

TIMB bOAHB FOIt WEEK.
Mixed Couateral All Industrial

Sixty days rHSlxty day pmi
Ninety days QSUlNlnetr dars....SH$9
Four months... 8Vi Four months.. 8H
Fire months.. ..s mv, months..
Eix months.. ...s 8M. Six months.. ..$14

i.o IJ.sr
Wednesday au
Thursday--

Friday
Baturaay

Monday
Tuesday .....
Wednesaiy
Thursday

Saturday

Monday

.........
Thursday
Friday ........
Baturaay

lesr date

....

B. C.

il ii i

A

&

I

6 8
IS IS
S 6
s 8

Z5 25
( 6

I

s
8

.8

0BE,Mn!ianob- -

Hlth. Low. I.iit.
uonaay ii.2H
ITMKIW 3.K

S.97H

....
.

...
imaay

....

.1.
Wfdneaday

...
...

,

.,

..
to

...

..

...

.

t

i.n uiim unco.

S.tl
i.KM

frith."
...... .I3.KU

2M

....... 5.S7U
8.06

Hlrh.
1S.87

.1B.M

.16.01
u.vt
1.U

wi.v
.....!&

Tuesday
15.03

Thursday
u.io
u.is

BERLIN.

j.ti
Tuesday l.SJ
Wednesday i.nThnrsday j.75

rlday lti4
Saturday i.ei

Hlrh.
j.oo

Tuosday j.gj
Wednesday 1,7s
Thursday i.tj
Friday i.uj
Saturday i.jj

Eh,De

Monday
Tuesday

Thnrsday
Friday
Saturday

Totals

Monday
Tuesday
Wednesday
Thnrsday
Friday
Saturday

Totals

and

and and able
and

West

Pipe when

and

Baltic
where

WEEK.

Demand.

Tuesday

imZ

P4BIS.

.......un

Monday
.....U.tt

Friday
Saturday

Monday

monday

STOCKS.
DM.

. 1,16,3

. 1,040,567
1.281,423

. 1,317.:

. 1.0O5.U3

. 443, aJ

13.U
314,139,000

704.000
8.434,000

1919.

3.M
3.05
8.90
S.85;
S.i

3.M
S.5Hi
S.0M4

tat
Demand

11.11
18.73
H.10
It. S3
16.33
16.33

awe
Low.

17.10
16.88
16.13
16.60
16.33

Demand

Cables,

EXCHANGE SALES.

iTi9",x

J1.W(,U3
1,311.43
1398,316

964,730

Mm
36.259.S87 15.292,430
84.111 1SI SO tu rw

BONDS (PAB VALUE)

14,505.001
16,423.000
13.147,000

.

,

111.013,000
13.631.Oi10
13,212,000
13.814,000

.i6co

Em

l2f.5M

NEW YORK

trade

58

Blti-Carlto- n

Wednesday

Last
U.MH
3.S5U

3.95ii

Low. Last
17.13
11.90
16.07
1S0
16.33- -
16.37

Last
17.10
ISM
16.03
16.33
16.30
16.23

,
Low, Last
1.K 1.93
1.73 US
1.73 1.73
1.74 U4
l.M 1.53
I'M 1.53

low. Last.
3.00 too
1.77 1.77
1.75 1.75
1.75 1.75
1.60 1.60
1.65 its

STOCK

April "!t week ended

Wlnesdty

1919.

llfirt 4tt tc ma .

13U.
3S.0

353,780
333,353
53,110
533,495

93. 063

32.35.1.(71
37,035,321

1913.
44,317.000

4.413,000
3.(81,000
(.544.000
6,406.000
i241,0O)

Boston

d'fflc. far TravtUr
ill Fall UaljU LONDON, 0. TT.

atall
T

Mn

Fire

16.37

When the coppers turn the corner,
the greatest porphyry in the
world in a position to profit
from predicted higher prices for
copper metals

UTAH COPPER
on which we have prepared an
analytical report, probably will
be closely studied because of its
strong financial position, excel-

lent management and the com-
paratively small supply of stock.

FUTURE POSSIBILITIES
One of the weekly features deroted to
pointing out the pertinent polnta about,
securities which for tha time being mail
be called neglected. '
In oMtilon there art sereral other retail t
features and dUcusHons on:
Corn Products Aetna
Studabaker Retail Candy ,
Bethlehem "B" Anglo-Ame- r. iu

In tha Current Issue '
MARKET OPINION

Oralis on request for D-i-l,

R.H.MagMASTERS&'iO.
Members Consolidated Stock Exch. . N. Y.

69 Wall St. NewYybrk
Ilanottr 953 e. Ground floor.
Chicago Office 327 outh La Salle St

Simms Petroleum
A thorough discvjssion pro
and con of the stuation of
this company in (the Homer
Fieid reviewed in ihe current
issue of the

'Financial, Forecast

Other ltsiM treated!

U. S. Steamship
Republic Rubber
Big Hekrt P. & R.
Atlantic Gulf Corp.

Bent upon rtquesU,

Isle for So. Us.

MS-WoupfiC- o.

ESTABUSMED 1006
41 BIU3AD ST. iNlOTTORK,

Phone. Eotd 23

W,F.Ladd&Co.

Investment
Securities

New York

Central Teresa
Sugar Co.

Par Value 510

We recommend this stock and
will be pleased to furnish particu-

lars on request.

BAMBERGER, LOEB&CO
25 Broad St. New York

Woodward Iron Common

Merrill, Lynch & Co
Traains Department

120 Broadway, New York
Phones Rector 7633 to 7693. Ind.

J I


